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摘  要 
 
随着全球化趋势的加强，跨区域的社会经济活动日益频繁，航空运输业在全球
经济发展中的地位日渐突出。同时随着我国经济的增长、人均生活水平的提高、航
空旅行成本降低、城市化的加快、旅游观光业的发展以及人口迁移等，我国的航空
业迅速发展，逐渐形成“国有与民营”、“大与小”、“全服务航空与低成本航空”竞
争局面。这些航空公司各有什么样优势和劣势呢？笔者结合自己在民航多年的工作
经验和 MBA 学习中所掌握的分析工具，选择南方航空和春秋航空这两家航空公司，
应用战略财务分析与决策方法，分析、评价和探讨南方航空和春秋航空的财务绩效、
商业模式、财务政策和财务战略，从而为民航业的管理者和投资者提供一些财务政
策调整建议和决策依据。 
全文共八章。第一章是研究概述；第二章是民航业及其宏观环境分析；第三章
是南方航空和春秋航空的基本情况；第四章是南方航空和春秋航空的财务报表三维
分析；第五章是南方航空和春秋航空的财务指标体系比较分析；第六章是南方航空
和春秋航空财务指标因素分析；第七章是南方航空和春秋航空的财务政策、财务战
略矩阵比较分析与评价；第八章是建议和结论。 
通过全文对两家公司的的财务绩效、财务政策和财务战略的比较分析，笔者发
现两家公司的总体财务状况基本是健康的，但也存在很多不同的地方。从财务绩效
角度看，南方航空在盈利能力、营运能力、债务偿还能力、抗风险能力等方面表现
均弱于春秋航空，只有创现能力方面表现略强于春秋航空，但从 2015 年开始有明显
的改善和提升，主要是因为南方航空有一定的财务性竞争优势和税赋优势，但在经
营管理方面明显处于劣势。这也说明南方航空和春秋航空商务模式的各方面表现是
各异的，第一，南方航空更多是利用高权益乘数、相对低的利息支付程度、税赋上
的优势来获利的，而春秋航空更多是利用“两单”、“两高”和“两低”的经营产生
高经营利润率、总资产周转率高的模式来获利的；其次，南方航空实行网络规模化、
高负债率扩张和经营，导致经营杠杆和财务杠杆更高，经营风险更高，而春秋航空
主要集中国内航线网络运营，机型单一，控制相对低的负债率来进行运营和扩张，
从而使经营杠杆和财务杠杆更低，表现出相对低的经营风险；第三，南方航空利用
对供应商的较强管控能力减少对营运资本的投入量，成功实施 OPM 战略，从而也获
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得较好的获现能力，而春秋航空则利用对客户和存货较强的管控能力减少对营运资
本的投入量，成功实施 OPM 战略，从而也获得一定的获现能力；第四，南方航空由
于其相对较低 ROE 和相对较高的利润分配比例，实现的自我持续成长率较低，而春
秋利用相对较高的 ROE 和相对较低的利润分比例，实现较高的自我持续增长率；第
五，南方航空 2014 年之前主要是利用控制加权资本成本率来进行创值的，从 2015
年开始从控制加权资本成本率和提升资本回报率并举的措施来进行创值，而春秋航
空主要是利用不断扩大资本投入和不断提升资本回报率（即提升经济增加值率）来
提升创值能力。从财务政策和财务战略角度看，南方航空在融资方面采取了单一举
债融资、增人民币债减外债、高负债率的融资政策，在股利分配方面采取高分红并
逐步调低的股利政策，在投资方面采取了收缩投资的投资政策；而春秋航空在融资
方面采取了举债与股权融资相结合、较低负债率的融资政策，在股利分配方面采取
低分红并逐步调高的股利政策，在投资方面采取积极投资的投资政策。 
通过全文的分析和总结，笔者认为或建议：（1）在财务政策和战略方面，南方航
空应采取调整融资方式适度降低负债比例，适度降低现金分红比例、增加股票分红
比例，改善资产使用效率、提升应收账款和存货的管控能力等财务政策。在资金短
缺时期应增加股权融资，调低分红比例，逐步剥离与航空客运相关性不高的业务单
元财务战略，在现金剩余时期，应采取回购股份或减少负债来分配剩余现金，或使
用剩余现金新增投资或并购与航空客运相关的业务来加快发展的财务战略；而春秋
航空应采取降低有息负债比例，适度调高分红比例、坚持现金分红与股票分红相结
合，提升新增资产营运能力、提升应付账款和预付账款的管控能力，坚持积极投资
等财务政策。应采取使用剩余现金新增投资和并购来加快发展的财务战略；（2）在
经营战略方面，南方航空应采取淘汰边际利润率和资金周转效率低的产品或业务，
或通过内外部重组提高营业利润率和资产使用效率，或使用部分现金改进和提高经
营能力，提高对应收账款和存货的管理水平，提升公司 OPM 战略能力等措施；而春
秋航空应采取加强新增资产（主要是新购飞机和融资获得资金）的使用效率和获利
能力，不断提升预付账款和应付账款的管理水平，提升 OPM 战略能力等措施。  
 
关键词：财务绩效；财务政策；财务战略；南方航空； 春秋航空 
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Abstract 
 
With the strengthening of the trend of globalization, the social and economic activities 
across the region have become more and more frequent, and the position of the air transport 
industry in the global economic development is becoming more and more prominent. Also 
with the growth of China's economy, the per capita living standards improve, air travel cost 
reduction, urbanization is accelerating, and the tourism industry development and population 
migration, the rapid development of China's aviation industry, gradually formed "state-owned 
and private", "big and small", "full service airlines and low cost airline “competition situation. 
What are the advantages and disadvantages of these airlines? The author himself in civil 
aviation for many years of work experience and MBA study master analysis tool, China 
Southern Airlines and Spring Airlines, the two airlines, application of strategic financial 
analysis and decision-making methods, analysis, evaluation and study China Southern 
Airlines and Spring Airlines, financial performance, business model, financial policy and 
financial strategy, thus for civil aviation industry managers and investors to provide some 
financial policy adjustment suggestions and basis for decision making.  
This thesis consists of eight chapters. The first chapter is an overview of the research; the 
second chapter is the analysis of the civil aviation industry and macro environment; the third 
chapter is the basic situation of China Southern Airlines, Spring Airlines; the fourth chapter is 
three dimensional analysis of financial statements in China Southern Airlines and Spring 
Airlines; the fifth chapter is comparative analysis of the financial index system of China 
Southern Airlines and Spring Airlines. The sixth chapter is analysis of China Southern 
Airlines and Spring Airlines financial index factors. Chapter seven is a comparative analysis 
of China Southern Airlines and Spring Airlines, financial policy and financial strategy matrix; 
the eighth chapter is the conclusions and suggestions.  
Through the full text of the two companies of the financial performance, financial 
policy and financial strategy of comparative analysis, the author found that the general 
financial situation of the two companies is basically healthy, but there are many different 
places. From the financial point of view, China Southern Airlines in profitability, operating 
capacity, debt repayment capacity, anti risk ability and other aspects of performance are 
weaker than Spring Airlines, only is a capacity performance is slightly better than the 
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Spring Airlines, but from the beginning of 2015 has improved obviously, mainly because 
China Southern Airlines have certain financial the competitive advantage and the tax 
advantages, but in terms of management obviously at a disadvantage. It also shows that 
the performance of China Southern Airlines and Spring Airlines business model is 
different, first, China Southern Airlines are more likely to use high equity multiplier, a 
relatively low degree of tax, interest payments to the advantage of profit, and Spring 
Airlines are more likely to use "two", "two" and "two low" business to produce a high 
operating margin, total asset turnover ratio high profit mode; secondly, China Southern 
Airlines use relatively high operating leverage and financial leverage to operate, showed 
relatively high operating risk, and Spring Airlines using a relatively low operating 
leverage and financial leverage to operate, exhibit a relatively low business risk; third, 
strong ability to control the use of aviation suppliers to reduce South working capital 
inputs, the successful implementation of the OPM strategy, and also better for the current 
capacity, and the spring and Autumn Period Airlines use the customer inventory and a 
strong ability to control operations to reduce the amount of capital invested, the successful 
implementation of the OPM strategy, and also get some of the existing capacity; fourth, 
China Southern Airlines due to its relatively low profit distribution ROE and a relatively 
high proportion of the realization of the self sustained growth rate is low, and the use of 
the spring and Autumn period the relatively high ROE and relatively low profit ratio, 
higher self sustained growth rate; fifth, China Southern Airlines before 2014 is mainly 
carried out by controlling the value weighted average cost of capital rate, from the 
beginning of 2015 from the control right of capital cost and enhance the rate of return on 
capital and measures of value creation, and the spring and Autumn Period aviation is the 
use of expanding capital investment and improve the rate of return on capital (i.e., enhance 
the rate of economic value added) to enhance the ability to create. From the perspective of 
financial policy and financial strategy, China Southern Airlines has high debt and high risk 
during 2011-2015; low turnover, low profit rate, thus taking a "prudent investment, steady 
growth to achieve the scale of the financial strategy, and Spring Airlines showed" 
moderate debt, moderate risk; high turnover and high profit. Rate ", and thus take" 
positive investment, the rapid growth of the financial strategy. 
Through analyzing and summarizing the full text, the author thinks that or Suggestions: 
in terms of financial policy and strategy, China southern airlines should adopt appropriate 
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to reduce the debt ratio, increase moderately reduce the proportion of cash dividends, 
stock dividends proportion, improve the efficient use of assets, accounts receivable and 
inventory control ability, and more investment in network construction, information 
system construction, such as financial policy, should be taken to peel away no high 
correlation between air passenger and business unit, new investment or m&a related to air 
passenger business to speed up the development and improvement of the management of 
financial strategy, and reduce the debt ratio, and the spring and autumn airlines should be 
taken to reduce the interest-bearing debt ratio, moderately higher proportion of share out 
bonus, adhere to the combination of cash dividend and stock dividend, promote new assets 
operation ability, promoting the control ability of accounts payable and advance payment, 
the positive investment and financial policy, should be taken to use the surplus cash new 
investment and mergers and acquisitions to speed up the development of financial strategy; 
In terms of business strategy, China southern airlines should be taken to eliminate the 
marginal profit margins and low efficiency of capital turnover of product or business, or 
through internal or external restructuring to improve the operating margins, and efficient 
use of assets, or using some of the cash to improve and improve the management ability, 
improve the management of accounts receivable and inventory levels, promote company 
OPM strategy ability, and the spring and autumn airlines should be taken to strengthen the 
new assets (mainly for new aircraft and financing funds) the use of efficiency and 
profitability, continuously improve the management of account receivable and accounts 
payable in advance, measures such as enhancing OPM strategy ability; On the 
development strategy, China southern airlines should adhere to the international route 
network layout, integrated operation, optimize the distribution of the fleet, e-commerce, 
such as strategy, and the spring and autumn airlines should stick to continue to expand its 
fleet, to strengthen the construction of domestic and international airline network, strategic 
hub base construction, electronic commerce and Internet marketing, brand building, 
product innovation development strategy, etc. 
 
Key words: financial strategy; Southern Airlines; Spring Airlines 
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